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2Q2025 Management Discussion and Analysis

Table 1: Key Financial Results unit: million Baht
2Q2024 1Q2025 @ 2Q2025 YoYoY %QoQ
Service Income 829.88 755.63 730.11 -12.02% -3.38%
Gross Profit 162.09 136.64 136.69 -15.67% 0.04%
Gain (Loss) from disposal of assets 40.97 - 0.00 -99.99% 100.00%
Gain (Loss) on an exchange rate (2.41) (0.24) (2.02) 16.24% -739.35%
Gain (Loss) from financial instruments 5.51 0.43 (0.22) -104.00% -151.87%
Net profit 125.73 68.06 63.38 -49.59% -6.87%
Gross profit margin (%) 19.53% 18.08% 18.72%
Net profit margin (%) 15.15% 9.01% 8.68%
Service income in USD
12.27 10.54 9.77 -20.36% -7.34%

(Separated financial statements)

Economic and Industry Overview

® In the second quarter of 2025, the average crude palm oil (CPO) price declined by approximately 11.5% from
the previous quarter, moving within the range of RM 3,500-3,950 per ton. The decrease was primarily
attributable to an increase in supply from seasonal production in both Malaysia and Indonesia, while demand
from export markets remained limited. Key factors affecting palm oil prices during the quarter included: An
increase in seasonal supply, with Malaysia entering its peak production season towards the end of the quarter,
resulting in higher palm oil inventories; A decline in global crude oil prices, reducing the attractiveness of palm
oil for biodiesel production; and A partial recovery in demand from India and China, constrained by inflationary
pressures and uncertainty in import policies. Nevertheless, palm oil demand in Africa and Indonesia’s biodiesel
blending policy continued to provide price support going forward. Analysts anticipate that palm oil prices will
remain in the range of RM 4,000-4,350 per ton in the second half of the year, with potential to reach RM

4,600 per ton if additional supporting factors arise.
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The currency exchange of US Dollar had been signed on the Company’s operation in terms of the functional
currency used according to TAS 21. As such, fluctuations in the THB/USD exchange rate have a direct impact
on the Company’s financial performance. In the second quarter of 2025, the average exchange rate of the
Thai baht against the U.S. dollar was THB 33.11/USD, appreciating from THB 36.71/USD in the same period of
the previous year and from THB 33.96/USD in the first quarter of 2025. This appreciation was supported by
foreign capital inflows, expectations of an interest rate cut by the U.S. Federal Reserve, and persistently high
global gold prices. However, in the second half of 2025, the Thai baht may face depreciation pressure because
of the Bank of Thailand’s accommodative monetary policy, domestic economic uncertainty, and international
trade tensions. In particular, potential U.S. import tariff measures on Thai goods could exert selling pressure in
the currency market and prompt capital outflows from the Thai market.

The currency exchange of US Dollar had been signed on the Company’s operation in terms of the functional
currency used according to TAS 21. As such, fluctuations in the THB/USD exchange rate have a direct impact
on the Company’s financial performance. In the first quarter of 2025, the average exchange rate was THB 33.96
per U.S. dollar, representing a strengthening of the baht compared to the same period in the previous year
(THB 35.65/USD) and slightly stronger than the average rate in Q4/2024 (THB 33.99/USD). The appreciation of
the baht was primarily driven by concerns surrounding U.S. trade policy under President Donald Trump, which
raised fears over the global economic outlook and reduced investor confidence in U.S.-denominated assets.
Additionally, the surge in global gold prices led to increased gold trading activity among Thai investors, which
required transactions in Thai baht and consequently boosted demand for the currency. Furthermore, market
expectations that the U.S. Federal Reserve would initiate interest rate cuts by mid-2025 placed further
downward pressure on the U.S. dollar, contributing to the baht’s appreciation. Looking ahead, the Thai baht
may face depreciation pressures in Q2/2025 due to several factors, including the Bank of Thailand’s
accommodative monetary policy stance, escalating global trade tensions, and potential capital outflows from
the Thai market driven by domestic economic and political uncertainties. Continued concerns over U.S. trade
policy could also prompt foreign investors to reduce exposure to Thai assets, further weakening the baht.
The concern of carbon dioxide emissions is now widely recognized due to the current environmental situation,
especially in the transportation business. The Interational Maritime Organization (IMO) has set a target to
reduce carbon dioxide emissions from transportation by at least 40% by 2030 and 70% by 2050. The Marine
Environment Protection Committee (MEPC), a member of the IMO, has adopted the EEXI (Energy Efficiency

Existing Ship Index) and ClI (Carbon Intensity Indicator) rules which were implemented in January 2023. These
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regulations could also considerably lower the level of carbon dioxide released during international shipping
by limiting carbon dioxide pollution from ships. Sustainable fuel economy and effective vessel operations
must combine. As a result, the cost of installing machinery to regulate and maintain a watch on carbon dioxide
emissions falls on the Company.

The Company has recently begun deploying EURO 5 standard engine trucks as part of its commitment to
promoting environmentally friendly transportation practices, in alignment with its long-term sustainability
objectives. EURO 5 trucks are designed for enhanced fuel combustion efficiency, which not only helps reduce
overall fuel consumption and transportation costs but also significantly lowers harmful emissions. In particular,
the use of these vehicles contributes to the reduction of nitrogen oxides (NOx) and particulate matter (PM),
thereby minimizing the environmental impact of logistics operations.

The voluntary rise in crude oil price impacts the Company’s performance since fuel cost classified as major
transportation cost. In the second quarter of 2025, the average Brent crude oil price stood at USD 66.46 per
barrel, representing a decrease of 21.78% from the average price in the same period of the previous year, and
a decline of 11.17% from the first quarter of 2025. The price drop during the period was driven by supply-side
pressures, particularly the production capacity expansion by OPEC+ members, while global oil demand
remained weak amid slowing economic conditions in several regions, notably China and Europe. In addition,
the oil market faced downward pressure from uncertainties in U.S. trade policy and the increase in commercial
oil inventories in certain major markets. For the outlook in the second half of the year, analysts expect Brent
crude oil prices to move within an average range of USD 66-68 per barrel, with close attention to be paid to
the stance of major oil producers and the direction of the U.S. economy.

Table 2: Average Brent oil price and Exchange Rate

Baht/USD USD/Barrel
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202025 Results

1) Revenues

Table 3: Revenues

2Q2024 2Q2025

Revenue Structure million million

Baht Baht

International marine service

Service income 441.55 53.21 314.00 43.01
Demurrage charge 9.94 1.20 6.34 0.87
Total revenue from marine service 451.49 54.40 320.33 43.87

Domestic land transportation service

Service income 378.38 45.60 409.78 56.13

Total revenue from land service 378.38 45.60 409.78 56.13

Total revenue from services 730.11 100.00

In Q2/2025, the Company and its subsidiaries generated revenue from transportation services totaling Baht 730.11
million, a decrease of Baht 99.77 million or 12.02% compared to the same period of the previous year. Revenue
contributions from the Company’s marine freight services and the subsidiary’s land transportation services accounted

for 43.87% and 56.13%, respectively.

Revenue from international marine service declined by Baht 131.16 million or 29.05% year-over-year, primarily due to
a 19.68% decrease in the average freight rate in Q2/2025 and the transport volume decreased slightly by 0.62%,
primarily as a result of the decline in crude oil prices — the main cost component in marine transportation — as well
as the incomplete recovery in demand from key markets such as India and China. These factors led to lower shipping
orders and freight rates compared to the previous year, coupled with a reduction of one vessel in the fleet.
Nevertheless, the average fleet utilization rate in the quarter improved to 97.12%, up from 94.36% in the same period
last year, reflecting enhanced efficiency in fleet management. However, total revenue continued to be affected by

weaker freight rates in line with market conditions.

Domestic land transportation services recorded revenue of Baht 409.78 million in Q2/2025, an increase of Baht 31.39
million or 8.30% from Q2/2024. Most of the revenue was derived from liquid cargo transportation, totaling Baht 329.05

million, while gas and container transportation contributed Baht 80.73 million.

Revenue from the liquid cargo transportation business in the second quarter of 2025 was higher than in the same

period of the previous year, increasing by Baht 40.15 million, or 13.90%. The transported oil volume rose to 780.21
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million liters, an increase of 26.80 million liters, or 3.56%, attributable to an increase in the number of trucks to 334

units.

2) Gross profit and Gross profit margin
In Q2/2025, the Company and its subsidiaries reported a gross profit of Baht 136.69 million, representing a year-over-
year decrease of 15.67%. The consolidated gross profit margin stood at 19.53%, up from 18.72% in the same period of

the previous year.

The marine transport segment generated a gross profit of Baht 48.76 million, a decrease of Baht 50.13 million or 50.69%
year-over-year. The gross profit margin was 15.22%, down from 21.90% in the second quarter of 2024. The decrease in
gross profit and gross profit margin was primarily due to lower freight rates. Nevertheless, the Company continued to

operate vessels at economic speed to reduce costs.

The land transportation business recorded a gross profit of Baht 87.93 million in the second quarter of 2025, an increase
of Baht 24.73 million, or 39.12%, from the same period of the previous year. The gross profit margin rose to 21.46%,
compared to 16.70% in the same period last year. The improvement was mainly attributable to effective trips and cost

management, resulting in a significant increase in gross profit.

3) Net profit and Net profit margin
In the second quarter of 2025, the Group reported a net profit of Baht 63.38 million, representing a decrease of 49.59%
from Baht 125.73 million in the same period of the previous year. The net profit margin declined to 8.68% from 15.15%,

in line with the decreases in revenue and gross profit.

Financial Status

Financial Statement as at 30" June 2025
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1) Assets
As of the end of Q2/2025, the Group reported total assets of Baht 4,401.77 million, representing a decrease of THB
148.46 million or 3.26% from the end of the previous year.

507



2) Liabilities
As of the end of Q2/2025, the Company and its subsidiaries reported total liabilities of Baht 1,437.07 million, a decrease
of Baht 61.80 million or 4.12% from the end of the previous year. The reduction was primarily due to a decrease in

financial leasing.

3) Shareholders’ equity
As of the end of Q2/2025, the Company and its subsidiaries reported total shareholders” equity of THB 2,964.70
million, a decrease of Baht 86.66 million or 2.84% from the end of the previous year. This was mainly due to the

dividend payment in May 2025 and a decrease in foreign currency translation differences

Cash Flows
Table 4: Cash flows unit: million Baht
Net cash provided by (used in) operating activities 291.14 677.35 322.51 31.37 10.78%
Net cash provided by (used in) investing activities 209.69 97.82 (6.29) (215.98)  -103.00%
Net cash provided by (used in) financing activities (405.10) (730.72) (286.05) 119.05 29.39%
Increase (decrease) in exchange differences on
T 29.27 (1.03) (11.79) (41.06)  -140.27%
translating financial statements
Net increase (decrease) in cash and cash equivalents 125.00 43.42 18.39 (106.62) -85.29%
Cash and cash equivalents at the beginning of the
269.50 269.50 312.98 43.47 16.13%
period
Adjustment effects of exchange rate 0.37 0.05 0.18 (0.19) -50.63%
Cash and cash equivalents at the end of the period 394.87 312.98 331.54 (63.33) -16.04%

For the period ended June 30, 2025, the Company and its subsidiaries reported net cash inflows from operating activities
of Baht 322.51 million. Net cash used in investing activities totaled Baht 6.29 million, while net cash used in financing
activities amounted to Baht 286.05 million, primarily due to loan repayments and dividend payment. As a result, cash
and cash equivalents as of June 30, 2025, stood at Baht 331.54 million, an increase of Baht 18.57 million from January

1, 2025,

Key Financial Ratios

Table 5: Key Financial Ratios

Current ratio (times) 0.96 1.07 0.10
Quick ratio (times) 0.83 0.94 0.11
Receivables turnover ratio (times) 12.22 12.56 0.35
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Average receivable collection period (days)*
Debt to equity ratio (times)

Interest bearing debt-to-equity ratio (times)
Return on assets (%)

Return on equity (%)

*The Company'’s credit policy is 25-35 days.

Investor Relations

Tel. 02-001-2801 ext. 171

29.46 28.65
0.49 0.48
0.39 0.38
9.26 8.72

11.17 9.78

Yours faithfully
AMA Marine Public Company Limited

/\§§JL__-—-—

(Mr. Pisan Ratchakitprakarn)

Managing Director

-0.81
-0.01
-0.00
-0.55
-1.39
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